
Employees' Retirement System

of Milwaukee County

Monthly Update

Pension Plan

August 31, 2014





Marquette Associates, Inc. 1

Total Fund Composite Manager Status
Market Value: $1,852.4 Million and 100.0% of Fund



 Ending August 31, 2014

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 1,852,439,652 -33,452,987 100.0 100.0 0

Fixed Income Composite 373,562,072 -15,134,179 20.2 22.0 -33,974,651

J.P. Morgan Core Fixed Income 295,834,277 -15,126,456 16.0   

Mellon Capital Core Fixed Income 77,727,795 -7,722 4.2   

U.S. Equity Composite 475,527,216 -7,918,654 25.7 25.0 12,417,303

Boston Partners Large-Cap Value 156,537,733 -3,073,820 8.5 8.0 8,342,561

Mellon Capital Large-Cap Core 113,218,894 -4,511,230 6.1 6.0 2,072,515

Artisan Partners Mid-Cap Growth 45,467,199 -89,102 2.5 2.5 -843,792

Geneva Capital Mid-Cap Growth 48,642,876 -65,760 2.6 2.5 2,331,884

Fiduciary Management Small-Cap Value 56,029,494 -90,368 3.0 3.0 456,305

Silvercrest Asset Management Small-Cap Value 55,631,019 -88,373 3.0 3.0 57,830

International Equity Composite 374,608,423 -20,626,681 20.2 20.0 4,120,493

NTGI ACWI Ex-US Non-U.S. All-Cap Core 108,844,946 -7,500,000 5.9 6.5 -11,563,632

Vontobel Asset Management Non-U.S. Large-Cap
Core 129,328,312 0 7.0 6.5 8,919,735

GMO Small-Cap Non-U.S. Small-Cap
Value 72,377,615 -13,000,000 3.9 4.0 -1,719,972

OFI Institutional Asset Management Emerging Markets 64,057,551 -126,681 3.5 3.0 8,484,361

Hedged Equity Composite 197,606,156 0 10.7 10.0 12,362,191

ABS Hedged Equity Hedge
FoF 99,707,802 0 5.4 5.0 7,085,819

K2 Hedged Equity Hedge
FoF 97,898,354 0 5.3 5.0 5,276,372

Real Estate Composite 171,575,217 -2,199,096 9.3 8.5 14,117,847

American Realty Advisors Core Real Estate 35,964,847 -532,559 1.9   

Morgan Stanley Core Real Estate 118,201,367 -1,546,615 6.4   

UBS Core Real Estate 17,408,578 -119,923 0.9   

Infrastructure Composite 160,872,438 -1,898,540 8.7 8.5 3,415,067

IFM Core Infrastructure 71,915,828 -299,237 3.9 3.5 7,080,440

J.P. Morgan Core Infrastructure 88,956,610 -1,599,303 4.8 3.5 24,121,223
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Total Fund Composite
Market Value: $1,852.4 Million and 100.0% of Fund
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Total Fund Composite
Market Value: $1,852.4 Million and 100.0% of Fund

 Ending August 31, 2014

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Private Equity Composite 58,745,068 2,795,425 3.2 6.0 -52,401,311

Progress U.S. Private Equity FoF 30,399 0 0.0   

Brinson 1998 U.S. Private Equity FoF 72,602 0 0.0   

Brinson 1999 U.S. Private Equity FoF 274,264 0 0.0   

Brinson 2000 U.S. Private Equity FoF 640,550 -146,132 0.0   

Brinson 2001 U.S. Private Equity FoF 1,371,333 0 0.1   

Brinson 2002 U.S. Private Equity FoF 773,463 0 0.0   

Brinson 2003 U.S. Private Equity FoF 907,446 0 0.0   

Brinson 2004 U.S. Private Equity FoF 1,412,533 0 0.1   

Adams Street 2005 U.S. Private Equity FoF 6,668,452 -513,791 0.4   

Adams Street 2009 U.S. Private Equity FoF 18,898,779 188,144 1.0   

Adams Street 2012 Global Divers. Private
Equity FoF 10,569,836 2,020,000 0.6   

Siguler Guff U.S. Private Equity FoF 17,125,411 1,247,204 0.9   

Total Cash Equivalents 39,943,062 11,528,738 2.2 0.0 39,943,062
XXXXX
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 Ending August 31, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 1.6% 2.2% 5.1% 14.3% 12.5% 10.3% 10.6% 10.0% 5.1% 7.3%
Total Fund Benchmark 1.5% 1.6% 4.9% 12.5% 11.6% 10.0% 10.5% 9.8% 4.9% 6.9%

Fixed Income Composite 1.0% 0.9% 4.4% 5.2% 1.8% 3.1% 3.5% 5.1% 5.5% 5.3%
Barclays Aggregate 1.1% 0.9% 4.8% 5.7% 1.5% 2.9% 3.3% 4.5% 5.2% 4.7%

U.S. Equity Composite 4.2% 4.3% 6.0% 20.9% 21.3% 19.3% 19.1% 16.5% 7.2% 9.1%
Wilshire 5000 Total Market 4.1% 4.6% 9.3% 24.6% 22.2% 20.4% 20.1% 17.1% 7.1% 8.9%

International Equity Composite 1.3% 1.2% 6.3% 19.5% 16.6% 9.3% 10.4% 8.2% 0.5% 4.0%
MSCI ACWI ex USA 0.6% 1.2% 5.1% 17.8% 15.3% 9.3% 9.5% 8.2% 1.5% 7.9%

Hedged Equity Composite 0.5% 1.1% 2.2% 12.4% 12.0% 8.4% 7.6% -- -- --
HFRX Equity Hedge Index 1.7% 1.6% 1.3% 7.0% 7.3% 3.7% 1.4% 1.6% -2.0% 0.6%
Russell 3000 4.2% 4.7% 9.2% 24.7% 22.5% 20.7% 20.3% 17.2% 7.1% 8.8%
MSCI ACWI 2.2% 2.9% 7.2% 21.0% 18.2% 14.1% 14.0% 11.8% 3.7% 7.9%

Real Estate Composite 0.0% 2.8% 5.5% 12.6% 12.7% 12.4% 14.4% 13.8% 4.0% 8.0%
Custom Real Estate Benchmark 0.0% 0.9% 5.0% 9.3% 10.5% 10.6% 12.4% 14.0% 2.2% 7.3%
NFI 0.0% 0.9% 5.0% 9.3% 10.5% 10.6% 12.4% 10.1% 1.5% 5.9%

Infrastructure Composite -0.6% 2.1% 3.3% 7.8% 8.6% 7.0% 9.1% -- -- --
CPI +4% 0.3% 1.1% 4.9% 5.9% 5.8% 5.8% 6.3% 6.1% 6.0% 6.4%

Private Equity Composite 0.0% 1.2% 4.2% 14.6% 11.1% 8.2% 12.3% 12.7% 6.2% 12.9%
Venture Economics All PE 0.0% 0.0% 0.0% 1.6% 9.1% 10.0% 11.4% 12.4% 6.3% 11.7%

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $1,852.4 Million and 100.0% of Fund
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,852.4 Million and 100.0% of Fund

 Ending August 31, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 1.6% 2.2% 5.1% 14.3% 12.5% 10.3% 10.6% 10.0% 5.1% 7.3%
Total Fund Benchmark 1.5% 1.6% 4.9% 12.5% 11.6% 10.0% 10.5% 9.8% 4.9% 6.9%

Fixed Income Composite 1.0% 0.9% 4.4% 5.2% 1.8% 3.1% 3.5% 5.1% 5.5% 5.3%
Barclays Aggregate 1.1% 0.9% 4.8% 5.7% 1.5% 2.9% 3.3% 4.5% 5.2% 4.7%

J.P. Morgan 1.0% 0.9% 4.3% 5.0% 1.9% 3.2% 3.5% 4.6% 5.3% --
Barclays Aggregate 1.1% 0.9% 4.8% 5.7% 1.5% 2.9% 3.3% 4.5% 5.2% 4.7%

Mellon Capital 1.1% 0.9% 4.9% 5.6% 1.4% 2.9% 3.3% 4.4% 5.1% 4.7%
Barclays Aggregate 1.1% 0.9% 4.8% 5.7% 1.5% 2.9% 3.3% 4.5% 5.2% 4.7%

U.S. Equity Composite 4.2% 4.3% 6.0% 20.9% 21.3% 19.3% 19.1% 16.5% 7.2% 9.1%
Wilshire 5000 Total Market 4.1% 4.6% 9.3% 24.6% 22.2% 20.4% 20.1% 17.1% 7.1% 8.9%

Boston Partners 3.6% 4.1% 8.1% 22.9% 24.3% 23.2% 21.3% 17.2% 8.2% 10.6%
Russell 1000 Value 3.7% 4.6% 10.3% 24.4% 23.8% 21.6% 19.7% 16.6% 5.6% 8.2%

Mellon Capital 4.0% 4.7% 9.8% 25.2% 21.9% 20.6% 20.0% 16.8% 6.8% 8.4%
S&P 500 4.0% 4.7% 9.9% 25.2% 21.9% 20.6% 20.1% 16.9% 6.8% 8.4%

Artisan Partners 5.8% 6.0% 4.5% 20.3% 21.9% 19.0% 21.9% 20.6% 10.6% 12.8%
Russell MidCap Growth 5.4% 5.4% 8.9% 23.7% 23.8% 19.6% 21.1% 19.1% 8.5% 11.0%

Geneva Capital 3.6% 4.9% 0.6% 13.8% 15.6% -- -- -- -- --
Russell MidCap Growth 5.4% 5.4% 8.9% 23.7% 23.8% 19.6% 21.1% 19.1% 8.5% 11.0%

Fiduciary Management 5.0% 3.4% 3.1% 17.2% 20.1% 17.0% 17.3% -- -- --
Russell 2000 Value 4.3% 2.4% 2.2% 18.1% 21.2% 18.8% 18.3% 15.7% 6.2% 8.4%

Silvercrest Asset Management 4.6% 3.1% 1.8% -- -- -- -- -- -- --
Russell 2000 Value 4.3% 2.4% 2.2% 18.1% 21.2% 18.8% 18.3% 15.7% 6.2% 8.4%

International Equity Composite 1.3% 1.2% 6.3% 19.5% 16.6% 9.3% 10.4% 8.2% 0.5% 4.0%
MSCI ACWI ex USA 0.6% 1.2% 5.1% 17.8% 15.3% 9.3% 9.5% 8.2% 1.5% 7.9%

NTGI ACWI Ex-US 0.6% 1.2% 5.4% 18.3% -- -- -- -- -- --
MSCI ACWI ex USA IMI Gross 0.6% 1.3% 5.6% 18.5% 16.2% 9.8% 10.2% 9.0% 2.2% 8.7%

Vontobel Asset Management 1.7% 1.9% 8.3% -- -- -- -- -- -- --
MSCI EAFE -0.2% -1.2% 2.6% 16.4% 17.5% 11.4% 11.0% 8.2% 1.1% 7.0%

GMO Small-Cap -0.1% -4.0% 1.9% 19.9% 24.3% 13.9% 16.0% 11.9% -- --
MSCI EAFE Small Cap Gross -0.2% -1.0% 3.1% 19.1% 21.9% 12.8% 14.1% 11.6% 3.3% 9.2%

OFI Institutional Asset Management 3.1% 6.1% 8.7% -- -- -- -- -- -- --
MSCI Emerging Markets 2.3% 7.0% 10.6% 20.0% 9.8% 4.4% 5.5% 7.9% 2.4% 12.2%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,852.4 Million and 100.0% of Fund

 Ending August 31, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Hedged Equity Composite 0.5% 1.1% 2.2% 12.4% 12.0% 8.4% 7.6% -- -- --
HFRX Equity Hedge Index 1.7% 1.6% 1.3% 7.0% 7.3% 3.7% 1.4% 1.6% -2.0% 0.6%
Russell 3000 4.2% 4.7% 9.2% 24.7% 22.5% 20.7% 20.3% 17.2% 7.1% 8.8%
MSCI ACWI 2.2% 2.9% 7.2% 21.0% 18.2% 14.1% 14.0% 11.8% 3.7% 7.9%

ABS 1.0% 1.4% 2.2% 13.2% 12.8% 8.1% 7.9% -- -- --
HFRX Equity Hedge Index 1.7% 1.6% 1.3% 7.0% 7.3% 3.7% 1.4% 1.6% -2.0% 0.6%
Russell 3000 4.2% 4.7% 9.2% 24.7% 22.5% 20.7% 20.3% 17.2% 7.1% 8.8%
MSCI ACWI 2.2% 2.9% 7.2% 21.0% 18.2% 14.1% 14.0% 11.8% 3.7% 7.9%

K2 0.0% 0.7% 2.1% 11.6% 11.2% 8.8% 7.3% -- -- --
HFRX Equity Hedge Index 1.7% 1.6% 1.3% 7.0% 7.3% 3.7% 1.4% 1.6% -2.0% 0.6%
Russell 3000 4.2% 4.7% 9.2% 24.7% 22.5% 20.7% 20.3% 17.2% 7.1% 8.8%
MSCI ACWI 2.2% 2.9% 7.2% 21.0% 18.2% 14.1% 14.0% 11.8% 3.7% 7.9%

Real Estate Composite 0.0% 2.8% 5.5% 12.6% 12.7% 12.4% 14.4% 13.8% 4.0% 8.0%
Custom Real Estate Benchmark 0.0% 0.9% 5.0% 9.3% 10.5% 10.6% 12.4% 14.0% 2.2% 7.3%
NFI 0.0% 0.9% 5.0% 9.3% 10.5% 10.6% 12.4% 10.1% 1.5% 5.9%

American Realty Advisors 0.0% 2.6% 5.6% 11.5% 10.9% 11.0% -- -- -- --
NFI 0.0% 0.9% 5.0% 9.3% 10.5% 10.6% 12.4% 10.1% 1.5% 5.9%

Morgan Stanley 0.0% 2.9% 5.6% 13.5% 14.0% 14.2% -- -- -- --
NFI 0.0% 0.9% 5.0% 9.3% 10.5% 10.6% 12.4% 10.1% 1.5% 5.9%

UBS 0.0% 2.5% 4.5% 9.5% 9.0% -- -- -- -- --
NFI 0.0% 0.9% 5.0% 9.3% 10.5% 10.6% 12.4% 10.1% 1.5% 5.9%

Infrastructure Composite -0.6% 2.1% 3.3% 7.8% 8.6% 7.0% 9.1% -- -- --
CPI +4% 0.3% 1.1% 4.9% 5.9% 5.8% 5.8% 6.3% 6.1% 6.0% 6.4%

IFM -1.4% 0.7% 3.1% 4.0% 8.0% 6.6% 9.3% -- -- --
CPI +4% 0.3% 1.1% 4.9% 5.9% 5.8% 5.8% 6.3% 6.1% 6.0% 6.4%

J.P. Morgan 0.0% 3.2% 3.4% 12.2% 9.1% 7.4% -- -- -- --
CPI +4% 0.3% 1.1% 4.9% 5.9% 5.8% 5.8% 6.3% 6.1% 6.0% 6.4%
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Total Fund Composite Fee Schedule
Market Value: $1,852.4 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $1,852.4 Million and 100.0% of Fund


